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in your Honourable House, to check and 
restrain the extravagant expenditure of 
the public money ; which, by occasioning 
the imposition of enormous taxes, increas- 
es the price of the necessaries ot life, and 
to compel his Majesty's Ministers to adopt 
a line of policy, which, by conciliating 
neutral nations, may effect the revival of 
trade, which alone, by renewing the 
strength of the nation, can, under the 
Divine Providence, finally secure to it the 
blessing of an honourable and lasting 
peace. 



7^ suck of our readers •who are interested in the 
question of the depreciation of hank paper-t and 
the late legislative attempts to keep up its 
supposed value by force^ toe recommend the 
folloiving 

Speech of the Rt. Hon. Lord King, in the 
House of Lords, on Tuesday, July 2d, 
1811, upon the second reading of Earl 
Stanhope's Bill, respecting Guineas and 
Bank Notes. 

MT LOROS, 

Entertaining strong and decided opimens 
on the subject of paper currency, which I 
have never lost any opportunity of ex- 
pressing, both in my place in this House, 
and by every other means in my power, 
J have always been ready to discuss the 
subject in general, and naturally feel, at 
present, most anxious to justify my own 
conduct, in consequence of the charges 
which, on a late debate, have, in my 
absence, been made against me. 

Under these circumstances, I must crave 
your Lordships' pardon, if I feel compell- 
ed to speak of myself, and of my private 
concerns, in an assembly where such topics 
in general are so improper ; but the course 
of the late debate renders that detail impe- 
rative oh me, and, indeed, the question has 
assumed that shape that it cannot be treat- 
ed otherwise than by dividing it into two 
principal parts: 1st, My individual con- 
duct ; and secondly, the general subject 
of the present depreciated currency of the 
country, and the alarming projects held 
out of destroying the ancient standard ot 
value, and of subverting the basis, and de- 
nomination, of the lawful money of the 
realm. 

I shall therefore proceed to state plainly 
and explicitly, my reasons for refusing at 
this time to receive Banknotes at their no- 
minal value, in certain cases, and to avail 
myieUifi the remedy provided by the law. 



Since the last decision fn the House of 
Commons, it appears to be the declared in- 
tention of the Governmentj that the re- 
striction shall continue to the aoA of the 
war, however distant thkt period may 
be. 

The subject is thus brought home to the 
individual interest of every man whose pro- 
perty is yearly, even monthly, deterio- 
rated in consequence of the unnatural 
state of the currency of the country. Un- 
der these circumstances, therefore, I have 
thought this the proper time to make a 
staud in defence of my property, and to 
endeavour to protect myself from further 
spoliatisn and injury. 

During the last twelve years, we have 
seen the depreciation of Bank-notes pro- 
gressively advancing in the most alarming 
manner ; and every hope and prospect of 
amelioration being destroyed by the recent 
resolution of the House of Commons, there 
appeared to remain no other choice than 
either to submit with tame and patient 
resignation to receive payment in curren- 
cy, of whatever value it shall please the 
Bank of England, in their focearance and 
moderation, to permit henceforth to belong 
to the currency of the couutry ; or to have 
recourse to the remedy which individuals 
possess by law, and which I shall here- 
after show has been purposely allowed and 
secured to them by the law. 

There is also anether reason, which I 
confess has had some influence with me in 
this determination. It was asked, insult- 
ingly, in another place^ whether any per- 
son had ever yet ventured to refuse Bank 
paper in payment or satisfaction of a law- 
ful debt ; and on that foundation, it was 
attempted to be argued, that, in point of 
fact, there existed no difference in value 
between paper and gold, and no actual 
depreciation. By bringing this question to 
issue, at least one of the remaining wretch- 
ed suppsrts of this fatal system will be 
overthrown. 

In this state of things, for the defence 
of my property, 1 have thought it advis- 
able, in the management of my private 
concerns, to inform my tenants holding 
lands under old leases, and under old leas- 
es only, that I can no longer continue to 
receive Bank-notes at their nominal value, 
in payment, or satisfaction, for such con- 
tracts ; and J am now prepared to assert, 
not the bare legality, for that is unques- 
tionable, but, what I am much more anx- 
ious to prove, the justice and equity of 
the course I have thought myself obliged 
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to adopt. Tbe'plain broad priaeiple upon 
which I have acted is, lo require payment 
in a currency of the same iiitriiiaie value, 
which the currency possessed at the date of 
each respective agreement ^ and, in order 
to ascertain this intrinsic value, I calculate 
(heamcniDt of gold which the stipulated 
rent was able to purchase at the date of 
the lease or agreement, and require the 
same weight of Gold, or a sum in Bank- 
notes sufficient to purchase that quantity 
of gold at the present time. I offer this 
alternative as an accommodation to the te- 
nant, in case he makes the option of pay- 
ing in paper money, instead of fulfilling 
his agreement by payment of his rent 
in the lawful gold coin of the kingdom. 

The following is a copy of the notice : 

" &y the lease dated 1807, you have coo- 
iracted to pay the annual rent of ^.100, in 
good and lawful money of Great Britain. 
Ii cousequence of the late great deprecia- 
lian of paper-money, I can no longer con- 
«ent to receive Bank-notes at their nominal 
value, in payment or satisfaction of an old 
contract. ■ I must therefore desire you to 
provide for the payment of your rent in 
the legal gold coin of the realm. At the 
^atne time, having no other object than to 
secure payment of the real intrinsic value 
of the sum stipulated by agreement, and 
being desirous to avoid giving you any un- 
necessary trouble, I shall be willing to re- 
ceive payment in either of the modes 
following, accordinjf to your option. 

"First, In guineas. — Secondly, If gui- 
neas cannot be procured, by payment of 
Portugal gold coin, equal in weight to the 
number of guineas requisite to discharge 
the rent. — Or, thirdly. By the payment in 
Bank-notes of a sutiicient sum to purchase 
the weight of standard gold requisite to dis- 
tharge the rent. The alteration of the va- 
Jvie of paper money is estimated in this 
littahner : The price of gold in 1807, the 
year of your agreement, was £A 2s. per 
ounce; the present market price is £A 14s., 
arising from the further depreciation oi 
the value of paper; in that proportion an 
addition of £.l'i 12s. 8d. per cent, in 
paper money will be required as the equi- 
Taient for the payment of rent." 

In the above instance there is a differ- 
ence of «e.l4 12s. 8d. percent, in the cur- 
rency between the yeur 1807 and the pre- 
sent time. In the case of an agreement 
dated 1798, when the market-price of gold 
did not exceed the Mint-price, because 
the currency was then in a pure and per- 
fect Mate, the difference between the pay- 



ment in gpld o* ui paper money amounts 
to the whole of the actual depreciation of 
the currency at this day ; and if the mar- 
ket-price of gold was ^£.4 Ills, on the tenth 
of May, when the calculation was made, 
it follows, that in the proportion of £.3 
18s. the Mint-price of gold, to ;£.4 14s., 
the present market-price, £.100 will 
gi ve jE. 1 20 9s. The priucipie being thus 
clearly stated, the only dispute which can 
arise, as to the equity and fair dealing of 
the tr^nsactiop,must proceed from a doubt 
as to the correctness of the data on which 
the calculation is founded. The prices of 
bullion at (he different periods are tak-en, 
as far as they can be collected, from th^ 
returns made by the Mint to the House of 
Comraoas, as far as they reach ; and since 
the 5tn of March, 1811, the price of gold 
is taken from Wettenhall's Priees-current, 
the same source from which the officers of 
the Mint derive their information : if there 
is any error, it is therefore open to cor- 
rection. 

Where, may I ask, is the hardship of 
this demand ? The price of the produce 
of land, the price of labour, tlie price of 
every great staple commodity, are all af- 
fected by the value of the currency whidi 
serves to circulate the wealth and industry 
of the country. In proportion as the cur- 
rency is depreciated, the price, of wheat, 
of cattle, of all the produce of the land, and 
of every commodity, is augmetued. Of 
courseit must always be understood, that in 
all cases the price of every thing whatever 
is regulated by the supply and the demand, 
and, when so determined, is afterwards 
affected by every variation in the intrinsic 
value of the currency by which they are 
circulated. The covenants^ of a lease se- 
cure the payment of rent in the- lawful 
money of Great Britain, (these are the ex- 
press words of the contract) : the lawful 
money of Great Britain contains a certain 
known waght of gold of a eertain knowa 
fineness of standard ; and if Bank-notes, 
from any cause whatever, will no longer 
purchase that weight of Gold which, ac- 
cording to the regulations of the Mint, 
ought to be contained in a certain givec 
sum of lawful money, they will no longer 
fulfil an old contract according to the spi- 
rit and essence of the agreement. 

In the case of a contract made for a fixed 
sum at a distant period, under the uncer- 
tainty and irregularity of a paper curren- 
cy not convertible into gold at the will of 
the balder, the only equitable course for 
both parties to adopt appears to be, to aa* 
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eertain the quantity of bullion which a 
pound note of ihe common currency was 
StbJe to command at the date of the agree- 
meut, and for every pound of rent, or in- 
terest, or principal sum due, to require the 
same quantity of bullion, or the amount of 
debased currency sufficient to purchase 
that quantity of bullion This is the true 
and equitable payment and satisfaction of 
•uch contra£<. 

On every sound principle of law and 
equity, the landlord is eutitled to receive 
the real intrinsic value of the stipulated 
sum, in good and lawful money ; or at 
least in currency equal in value to the 
currency at the date of the contract. He 
is strictly in law entitled to the legal gold 
coin of the r«alm, if such is the condition 
and oWi^>ation of the contract ; as matter 
of favour and concession, he may consent 
to receive his payment in any other shape, 
for the convenience or relief pf the party 
bound to the fulfilment of a contract ; but 
a payment iji a debased paper-currency, 
is a payment in name only, and not in 
r'ealitV. It formed no part of the stipula- 
tion of the bond. There is no limitation 
to the extent to which a loss, proceeding 
from that cause, way be carried. To put 
an extreme case, which no man cjn assert 
to be impossible, because in another coun^ 
try it has actually been exceeded : a note 
of one poun4 niay not be worth, or pass 
(Current for more than one sliiiling, con- 
sequently all commodities would hf ad- 
vanced to twenty times their former va- 
lue, {n a case so palpable, it would be 
impossible for any one to imagine, that a 
payment, in such a degraded currency, 
would be in any sense a satisfaction for 
a contract concluded before the deprecia- 
tion of the currency bad taken place. It 
would be iinpossible to deny, that, by 
such a payment, the landlord would be 
defrauded of nineteen parts out of twenty 
of his just demand. 

In order to prerent any misconception 
and false statement of my conduct, I talce 
this opportufiicy of openly stating, that so 
far from taking an undue advantage, by 
making, in this year, or last year, or at 
any time, an agreement for land at a 
greatly adrauced rent, calculated on the 
{advanced price of all produce, in conse- 
quence of the debased state of the paper 
currency, aiid then taking advantage of 
the law, and calling on a tenant, under 
such circumstances, to pay in gold, or the 
value in gold, equal in fact to an addition 
of twenty |wr c«Bt>» «t the prewntmar* 



ket price of gold ; 1 am, on the contrary) 
ready to reprobate such conduct, as most 
unfair and unjustifiable. tAy conduct haa 
been totally different ; 1 have strictly ab- 
stained from making any such demand, 
or from requiring a compensation for any 
alteration in the value of the currency for 
two or near three years, though such al- 
teration is not inconsiderable I shall 
continue to receive payment in bank- 
notes, until, by a further depreciation, 
the notes at some future period, shall be- 
come visibly and sensibly deteriorated be- 
low their actual value, at the date of the 
leases in question ; I shall then expect to 
receive that difference, if any, whatever 
it may be. And further, I am prepared 
to say, that if, by the unexpected event 
of the restoration of the currency- to aa 
improved state, I shall be perfectly satis- 
fied to receive such rents, diminished in 
proportion to the improvement of the 
currency at any future period, compared 
with the currency at the date of such 
leases. For all land let to tenants at will, 
I shall continue to receive bank notes, 
conceiving the land to be let for the price 
of the times, or that I have at least the 
power of obtaining, if I please, the fair 
pirice of the times. 

To place this subject in a clearer light, 
apd to remove any remaining prejudice, 
respecting the oppression or hardship of 
the proceeding, it may be useful to ex- 
plain the nature of rent. Rent is gene- 
rally defined to be the value of that pait 
of the gross produce of a farm which re- 
mains, after making full allowance for all 
expenses, taxes, and profit of capital em- 
ployed by the farmer in the cultivation. 
The gross produce is generally supposed 
to be divided into four shares, three of 
which are allotted for the above purposes, 
and one for the rent : this last portion i* 
then estimated at the average price of 
produce, during some preceding years, 
and thus converted into a money price 
fur the mutual conveuien :e of both land- 
lurd and tenant. 

But the effect of the depreciation of the 
currency, is to augment the price of all 
the four shares of the gross produce of 
the farm, of those which are to defray 
the expenses, as vrell as of that portion 
from which the rent is supplied. It will 
be found that the tenant sufft^rs no loss, 
if he is required to make only aa equit- 
able compensation, equivalent to the de- 
preciation of the currency ; he has already 
received an advaace ia the sale of hi* 
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produce; he i» «nly prevented from ac- 
quiring an additional profit, to which he 
can have no just claim. To any increase 
of price, in consequence of the increasing 
opulence and prosperity of the country, 
the tenant is in every sense justly entitled : 
the two causes of increased price are to- 
tally distinct ; the one arises from the fair 
increased demand and consumption of the 
country, which may well have entered 
into the calculation of the amount of rent ; 
the other proceeds from an anomaly in the 
currency, which never could have entered 
into the contemplation of the parties. 

I presume it will not be denied, that 
paper currency is in its nature liable to 
depreciation, after having witnessed the 
example of. so many countries on the con- 
tinent ; of the assignats in France, of the 
paper-money of Sweden, of Portugal, and 
the most recent instance of Austria. The 
symptoms of depreciation have manifested 
themselves unequivocally in this country ; 
they are apparent, in the advanced price 
of bullion keeping pace with the exces- 
sive issue of notes, in the unfavourable 
exchange, and in the general rise iu the 
price of all commodities. The average 
price of wheat, which, from the year 
J771 to 178S, was 46s.; and, from 17B6 
to 179T, was S2s.; has since that period, 
which it must be remembered was also that 
of the Bank restriction, increased in a 
very different ratio. In the twelve years, 
from 1798 to 1810 (omitting 1800 and 
1801, years of dearth), the average price 
of wheat for England and Wales has a- 
nounted to 7Is. Ihe- quarter. 

At the price of S2s. the quarter, it re- 
quired eighteen quarters of wheat to pur- 
chase a pound weight of gold, which by 
the Mint is coined into 44 guineas and a 
half. It appears, that during £ve years, 
beginning in the year 1802, and ending 
in 1806, the average price of wheat was 
7Qs. ; and as in the same years, the mean 
price of gold bullion was nearly £A 2s. 
per ounce, or ^.49 46. per pound, it re- 
quired fourteen quarters and half a bushel 
of wheat, at 708., to purchase a pound of 
gold at that market price of bullion. 
During the last five years, 85s. a quarter 
may be stated as the average price of 
wheat, and the mean price of gold has 
been nearly £A 7s. per ounce, or £.52 4s. 
per lb.; it requires, therefore, only twelve 
quarters and two bushels of wheat, at the 
price of 85s., to purchase a pouod of gold, 
even at the advanced tate pf gold, during 
these five years. 



It may be fnferred from the highly ad- 
vanced prices of wheat, compared with 
former times, and particularly its rapid 
increase since 1797, that the paper cur- 
rency has suffered a material alteration of 
value. But ftom this examination of the 
relative value existing between corn and 
gold bullion, after making great allowance 
for the advance in the price of wheat in 
consequence of an increased demand, it 
may also be suspected that the supply of 
gold itself has been likewise very consider- 
ably increased; or, in other words, that 
the real price of gold has heen most sen- 
sibly diminislied. This view -of the sub- 
ject has convinced me of the propriety of 
not submitting any longer to the loss 
which arises from the present great in- 
feriority of the value of the note to that 
of gold, seeing that the gold itself, com- 
pared with the best standard of value, has, 
in all probability, become really much 
cheaper and more abundant than at any 
former time. 

It must be kept in view, that payment 
in gold is the condition of the obligation, 
and that, in most instances, the option 
proposed is much to the advantage of the 
tenant, and intended as an equitable mo- 
dification and abatement of the legal de- 
mand. In the North of Ireland, it is not 
unusual to require rents to be paid in 
specie, and the effect has been to retain 
the gold coin in those districts, where thai; 
practice continues. 

Having acted on principles, such as I 
have described, and being satisfied with 
my own conduct, I sha}l not be deterred 
by clamour, or any imputation whatever, 
by which it may be attempted to prevent 
me from insisting, at the same time with 
firmness and moderation, on a just and 
legal demand. It may suit the interests of 
some persons, by such unworthy means, 
to attempt to put down that which they 
hesitate and fear to do, by legislative in- 
terference, notwithstanding the facility 
with which, of late years, acts of parlia- 
ment have been passed, to suit the con- 
venience or inconvenience of the moment. 
It was attempted in France, to intimidate 
individuals, who preferred the good metal- 
lic money to worthless assignats, by brand- 
ing them with the charge of incivism, or in- 
civic practices, in the revolutionary phrase, 
and, to judge from the language of his 
Majesty's servants, who are endeavouring 
to inculcate the acceptance of paper mo- 
ney as a moral and political duty, we are 
here also to be governed according to the 
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true }acob!n doctrine, which required in- 
dividuals to regulate their conduct, not 
bjr their own proper interest and conve- 
nience, but according to some speculative 
principles. Itl a well-regulated state, the 
proper interest of individuals is inseparable 
from that of the governttiem, and it is the 
duty of Government to tike care to avoid 
any systenj or state of things in which in* 
dividuals, pursuing their own interest, and 
acting legally, shall have the appearance of 
iacting at variance with the public interest. 
If the notes 'of the Bank of England are not 
depreciated iii value, and if, in fact, there 
is no dilFereace between paper and gold, 
the preference given to the latter will be 
an idle preference, of no public inconve- 
nience, becauseit will not be followed. If 
the value of the Bank paper is really at 
par, it is not in the power of any indivi- 
dual to alter the fact j and any attempt to 
do so would be despised as it deserved t 
but if, on the contrary, the Bank paper is 
greatly inferior in value to gold coin and 
bullion, it is highly meritorious to eiposS 
and resist a system, through which the 
whole community is impoverished and de* 
frauded. 

I must desire to be infotmed by what 
new rule, by whalt new order of things, an 
individual is bound to account in Parlia- 
ment for his Conduct in the management 
of his private affairs t if he has claimed his 
right only, it is his by law ; and if he has 
demanded more than his right, the poorest 
man in the country may have redress a- 
gainst him. 

[7a ie emcluJed lit iur wt<^] 

At a Meeting of the Union, Sot Parlia- 
mentary Reform according to the Con- 
stitution, London, 10th June, 1812—' 

Edward Bolton Clive, Esq. in the Chair, 
Resolved, That the Basis or Constitu- 



tion of this Union is expressed in the 
three following propositions ;— 

Ist. Re^kesestatiom— ''•the. happiest 
discovery of political wisdom," is the vi- 
tal principle of the English Constitution, 
inasmuch as it is tuat aione which, in a 
state too extensive for personal legislation, 
constitutes PotiTicAi LiBEaTV. 

2d. Poi-iTiCAL Liberty, being a com- 
mon right, REPRBSEMtATioN, co-e«en- 
sive with direct Taxation, ought, with 
all practicable equality, to be fairly and 
honestly distributed tlu-onghout the com- 
munity j the facility of which cannot be 
denied. 

3d. The Constitutional duration of a 
Parliament Cannot exceed one year. 

Resolved, That towards the current ex- 
pences of this Union, each" Member shall 
pay only one guinea a year. 

Resolved, That no person holding a 
Pension, or Place of Profit under the 
Crown, shall be a Member of thi» 
Union. 

At a Meeting 6n the 11th, Sir Francis 
Burdett, Bart. M.P. iii the Chair. 

Resolved Unanimously, That for the 
AFPtTAL to the Nation which has been 
read, the Thanks of this Meeting be given 
to the Author. 

Resolved, That a Subscription be now 
opened, in aid of the original funds, for 
enabling the UNion to extedd its services 
in the cause of Parliamentary Reform ac-- 
Cording to the Constitution, by means of 
thePAESS. 

Adjourned to Wednesday, Z4th of thi» 
instant. 



[Par t%i! Raoiatiens ofihc Aggrtgaie Meeting 
a/ the Gathdlict iti Dublin, ise fh Publii 
OituTtentez, at the eloit <f the Setf-up'it.] 



MONTHLY RETROSPECT OF POLITICS. 



IN a period of extefnal and do- 
inestic danger, such as perhaps 
never occurred m any period of its 
history. Great Britain has continued 
for weeks without any eliicient go- 
vernaient. During this time, how 

BELFAST MAO. HO. XLVll. 



much tnight haVe beeil accompii.'ih- 
ed, how iilucti might have beea 
avoided f With enemies, who do 
not allow a single minule to be un- 
employed ; with wiiom, the whole 
day, and ofl«a th« whole night too, 
B r I 



